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7KH DLP RI WKLV SDSHU LV WR GHDO ZLWK WKH HIIHFW RI ZRUNVKDULQJ LQ D GXDO RSHQ
HFRQRP\ FKDUDFWHULVHG E\ WZR VHFWRUV￿ WKH ILUVW RQH ￿PDQXIDFWXULQJ VHFWRU￿￿ HIILFLHQW
DQG LQWHUQDWLRQDOO\ FRPSHWLWLYH￿ WKH VHFRQG RQH ￿VHUYLFHV￿ ZKLFK LV QRW LQIOXHQFHG E\
LQWHUQDWLRQDO FRPSHWLWLRQ EHLQJ H[FOXVLYHO\ RULHQWHG WR LQWHUQDO PDUNHW￿ 0RUHRYHU LQ
WKH WKHRUHWLFDO IUDPHZRUN WZR GLIIHUHQW W\SHV RI ZRUNHUV￿ ZKRVH ZDJHV DUH
GHWHUPLQHG DFFRUGLQJ WR DQ HIILFLHQF\ ZDJH VWUXFWXUH￿ ZLOO EH FRQVLGHUHG￿ $IWHU WKH
DQDO\VLV DQG GLVFXVVLRQ RI WKH UHVXOWV WKH DWWHQWLRQ ZLOO EH GHYRWHG WR WKH FDVH RI D
FORVHG HFRQRP\ LQ RUGHU WR PDNH D FRPSDULVRQ EHWZHHQ WKH WZR HFRQRPLF
VWUXFWXUHV￿ $V D PHWKRG RI DQDO\VLV D QXPHULFDO VROXWLRQ LV FRPSXWHG WR DGGUHVV WKH
WUHQG RI WKH PDLQ ODERXU PDUNHW LQGLFDWRUV IROORZLQJ D ZRUNLQJ ZHHN￿UHGXFWLRQ￿
￿
’HVLGHULDPR ULQJUD]LDUH )UDQFHVFR %XVDWR SHU JOL XWLOL FRQVLJOL DG XQD SUHFHGHQWH
YHUVLRQH GHO SDSHU
§
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GLVRFFXSD]LRQH LQ ,WDOLD KD UDJJLXQWR QHJOL DQQL · OLYHOOL HFFH]LRQDOPHQWH
HOHYDWL DO SUHVHQWH  SHUVRQH FLUFD VRQR XIILFLDOPHQWH LQ FHUFD GL





&HQWUR H SHU LO 0H]]RJLRUQR WDVVL GL GLVRFFXSD]LRQH GHO  H 
ULVSHWWLYDPHQWHODGGRYHSHULO1RUG1RUG2YHVWH1RUG(VWLYDORULULOHYDWL
ULVXOWDQRGHOH






8( OD GLVRFFXSD]LRQH QRQ ULVXOWD HTXDPHQWH GLVWULEXLWD SHU FDWHJRULH GL
SHUVRQHWHUULWRULRHWLSRGLRFFXSDWL&LzFKHSLSUHRFFXSDQRQqVROWDQWROD






/D IRUWH SUHVHQ]D GL VHUEDWRL GL GLVRFFXSDWL KD HYLGHQ]LDWR H GL IDWWR








)RU]H GL /DYRUR￿ ￿￿￿￿ $QQXDULR￿
$OODOXFHGLTXDQWRGHWWRHQHOWHQWDWLYRGLULFHUFDGHOOHFDXVHHGHLULPHGL
DOOD GLVRFFXSD]LRQH HFFR HPHUJHUH QHO GLEDWWLWR SROLWLFR HG HFRQRPLFR VLD
SXUH FRQ IDVL DOWHUQH H FRQ LQWHQVLWj GLYHUVD QHL YDUL SDHVL LO ULFRUVR DOOD
ULGX]LRQHGHOO·RUDULRGLODYRURFRPHXQRGHLSRVVLELOLPHWRGLSHUFRPEDWWHUHOD





/HULYHQGLFD]LRQLVXOODULGX]LRQHGHOO·RUDULRGLODYRURVL VRQR VYROWH FRQ
DOWHUQHYLFHQGHQHJOLXOWLPLTXDUDQWDDQQL1HJOLDQQL&LQTXDQWDH6HVVDQWD
QHOOD PDJJLRU SDUWH GHL SDHVL DG DOWD LQGXVWULDOL]]D]LRQH VL q DYXWD XQD
SURJUHVVLYD ULGX]LRQH GHOOD VHWWLPDQD ODYRUDWLYD H FLz XQLWDPHQWH DO
PLJOLRUDPHQWR GHOOH FRQGL]LRQL GL ODYRUR q GL TXHVWR SHULRGR LQIDWWL
O·LQWURGX]LRQH GHO ´ZHHNHQGµ OLEHUR QHJOL DQQL 6HWWDQWD OD TXHVWLRQH KD
DVVXQWRQDWXUDFRQWURYHUVDGDXQODWRLVLQGDFDWLKDQQRVHPSUHSLFDOGHJJLDWR
XQD VRVWDQ]LDOH  ULGX]LRQH GHOO·RUDULR GL ODYRUR DQFKH TXDOH ULPHGLR DOOD
FUHVFHQWH GLVRFFXSD]LRQH GDOO·DOWUR L GDWRUL GL ODYRUR VL VRQR RSSRVWL




LQGXVWULDOL /D QR]LRQH GL ZRUNVKDULQJ q TXHOOD VHFRQGR FXL FRORUR L TXDOL
KDQQRXQODYRURGRYUHEEHURODYRUDUHPHQRRUHHTXHVWRROXQJRO·DUFRGLXQ
DQQR ODYRUDWLYR RSSXUH O·LQWHUD YLWD ODYRUDWLYD DOOR VFRSR GL FUHDUH
RFFXSD]LRQHDGGL]LRQDOHSHUTXHOOLFKHVRQRDOGLIXRULGHOPHUFDWRGHOODYRUR
8QFRQWULEXWRDGLSDQDUHODFRQWURYHUVDTXHVWLRQHFLUFDO·HIILFDFLDRPHQR
GHOOH SROLWLFKH GL ULGX]LRQH GHOO·RUDULR GL ODYRUR VWDQGDUG SHU ULGXUUH OD





GLEDWWLWR H GHOOD VSHULPHQWD]LRQH LQ WHPD GL ULGX]LRQH RUDULD LQ WUH SDHVL
)UDQFLD *HUPDQLD H 6WDWL 8QLWL /D VFHOWD GL TXHVWL SDHVL WURYD OD VXD










VLQWHWLFDPHQWH FKLDPHUHPR VHWWRUH PDQLIDWWXULHUR PROWR HIILFLHQWH H
FRPSHWLWLYRDOLYHOORLQWHUQD]LRQDOHHGXQVHFRQGRVHWWRUHGHLVHUYL]LFKHQRQ
ULVHQWH GHOOD FRQFRUUHQ]D HVWHUD HVVHQGR ULYROWR HVFOXVLYDPHQWH DO PHUFDWR
LQWHUQR /D VWHVVD VWUXWWXUD RYYLDPHQWH VFDUWDQGR O·DSSURFFLR WUDGDEOHH QRQ




/·RELHWWLYR SUHILVVDWRFL VDUj UDJJLXQWR DYYDOHQGRVL GL XQD VHPSOLFH
VLPXOD]LRQH QXPHULFD H TXHVWR DOOR VFRSR GL LQGLYLGXDUH OH WHQGHQ]H GHL
SULQFLSDOLLQGLFDWRULGHOPHUFDWRGHOODYRURRFFXSD]LRQHHGLVRFFXSD]LRQHLQ
VHJXLWRDGXQDULGX]LRQHGHOO·RUDULRGLODYRURVHWWLPDQDOHVWDQGDUG
,O VDJJLR q SHUWDQWR FRVu RUJDQL]]DWR QHO SDUDJUDIR  YHUUj EUHYHPHQWH
GHVFULWWRORVWDWRGLVSHULPHQWD]LRQHGHOZRUNVKDULQJQHJOL86$*HUPDQLDH
)UDQFLDQHLSDUDJUDILHYHUUDQQRSUHVHQWDWLLPRGHOOLUHODWLYLULVSHWWLYDPHQWH
DG XQ·HFRQRPLD DSHUWD SDUDJUDIR  H FKLXVD SDUDJUDIR  ,O SDUDJUDIR 











GHOO·RUDULR ODYRUDWLYR QRQ q FRQGLYLVD TXDOH VWUXPHQWR DWWR D ULGXUUH OD
GLVRFFXSD]LRQHVHSRLDTXHVWRVLDVVRFLDODFLUFRVWDQ]DFKHQHJOL6WDWL8QLWLVL
qDYXWRXQDSURJUHVVLYDULGX]LRQHGHOSRWHUHVLQGDFDOHHODWHQGHQ]DDGXQD
VHPSUH SL VSLQWD GHFHQWUDOL]]D]LRQH GHOOD FRQWUDWWD]LRQH WUD LPSUHVH H
VLQGDFDWL ULVXOWD FKLDUR FDSLUH O·RVWLOLWj ULVFRQWUDWD QHL FRQIURQWL GL XQD WDOH
SROLWLFD
8Q·HFFH]LRQHDTXHVWDFKHSRWUHPPRLQXQFHUWRTXDOVHQVRGHILQLUHOLQHD
GL WHQGHQ]D JHQHUDOH q UDSSUHVHQWDWD GD XQ SURYYHGLPHQWR GHO )DLU /DERU











,Q (XURSD OD *HUPDQLD H FRPH DYUHPR PHJOLR PRGR GL YHGHUH
VXFFHVVLYDPHQWHOD)UDQFLDVRQRVLFXUDPHQWHLSDHVLLQFXLSLDYDQ]DWRqLO
GLEDWWLWR LQ WHPD GL ZRUNVKDULQJ ,Q *HUPDQLD ILQ GDOOD VHFRQGD JXHUUD
PRQGLDOHOHGXHDVVRFLD]LRQLVLQGDFDOLSUHGRPLQDQWLO·,*0HWDOOHO·,*'UXFN
DSSDUWHQHQWLULVSHWWLYDPHQWHDOVHWWRUHPHWDOPHFFDQLFRHDTXHOORHGLWRULDOH
KDQQR IDWWR VL FKH VL YHULILFDVVH QHL VHWWRUL LQ TXHVWLRQH XQD ULGX]LRQH













PDJJLRUH IOHVVLELOLWj QHOO·RUJDQL]]D]LRQH GHO ODYRUR PD VL DFFUHEEHUR OH













GDWRUL GL ODYRUR FKH VHPSUH GL SL KDQQR ODPHQWDWR XQD ULGX]LRQH GL
FRPSHWLWLYLWj LQ XQ FRQWHVWR LQWHUQD]LRQDOH SHU FXL VRQR VSHVVR ULXVFLWL DG
RWWHQHUHLQFDPELRGHOOHYDULHULGX]LRQLDFFRUGDWHXQDDFFUHVFLXWDIOHVVLELOLWj
QHOO·XWLOL]]RGHOOHRUH,QDOFXQLFDVLDGHVHPSLRDOILQHGLHYLWDUHLOULFRUVRDOOR
VWUDRUGLQDULR QRQ VL ULFKLHGH FKH O·RUDULR VWDQGDUG GHEED HVVHUH









$QFKH QHO FDVR IUDQFHVH FRVu FRPH HUD DYYHQXWR LQ *HUPDQLD VL q
YHULILFDWRQHOWHPSRXQSURFHVVRGLFRQYHUJHQ]DYHUVRO·DGR]LRQH
GL XQD VHWWLPDQD ODYRUDWLYD VWDQGDUG GL  RUH 1HO  LO ULFRUVR DO
ZRUNVKDULQJGLYHQQHXQRVORJDQDGRWWDWRLQVHGHGL FDPSDJQD HOHWWRUDOH H
TXHVWR VRSUDWWXWWR D FDXVD GHOO·LPSHQQDWD GHO WDVVR GL GLVRFFXSD]LRQH
XQLWDPHQWHDGXQDVWRULFDRVWLOLWjPDQLIHVWDWDQHLFRQIURQWLGHLYDULWHQWDWLYL
YROWLDULGXUUHO·RUDULRODYRUDWLYR,OJRYHUQRVRFLDOLVWDXVFLWRYLQFLWRUHGDOOH




HVLVWHQWL WUD XQLRQL VLQGDFDOL QD]LRQDOL
￿





FRQVLGHUDWD XQ WRWDOH IDOOLPHQWR LQ TXDQWR LO WDVVR GL GLVRFFXSD]LRQH HUD
FRQWLQXDWRDVDOLUH&ULWLFKHDOODPRVVDJRYHUQDWLYDIXURQRDYDQ]DWHVLDGDSDUWH
GLFRORURFKHVLRSSRQHYDQRFRQIRU]DDOZRUNVKDULQJFKHGDTXHOOLFKHSXU
IDYRUHYROL QH DXVSLFDYDQR XQ·DSSOLFD]LRQH FRQ SDU]LDOH FRPSHQVD]LRQH
VDODULDOH/·RULHQWDPHQWRJRYHUQDWLYRVHJXHQWHFRQVLVWHWWHQHOO·LQWURGXUUHXQD
VHULHGLLQFHQWLYLDOILQHGLVRVSLQJHUHOHLPSUHVHYHUVRODULGX]LRQHGHOO·RUDULR
VWDQGDUG *OL LQFHQWLYL FRQVLVWHYDQR QHOOD VRVSHQVLRQH GHO SDJDPHQWR GHOOH
´VRFLDO VHFXULWLHVµ GD SDUWH GHOOH LPSUHVH FKH DYHVVHUR FRQFRUGDWR FRQ L
VLQGDFDWLFRQVLVWHQWLWDJOLDOO·RUDULRVWDQGDUGHFKHDYHVVHURGLIDWWRUHDOL]]DWR
LQFUHPHQWL RFFXSD]LRQDOL O·DGHVLRQH GD SDUWH GHL GDWRUL GL ODYRUR IX WXWWR
VRPPDWRULGRWWDHGHOXGHQWH,QULVSRVWDFRVuFRP·HUDDYYHQXWRLQ*HUPDQLD
OH LPSUHVH ULYHQGLFDURQR XQD PDJJLRUH IOHVVLELOLWj QHOO·XWLOL]]R GHOOH RUH GL
ODYRUR0DOJUDGRWDOHVWUDWHJLDVLULYHODVVHLQIUXWWXRVDDOLYHOORG·LQGXVWULDQHO
￿
&RQIpGHUDWLRQ )UDQoDLVH ’pPRFUDWLTXH GX 7UDYDLO H OD )RUFH 2XYULqUH￿
VXRFRPSOHVVRHVVDUDJJLXQVHTXDOFKHULVXOWDWRQHOODVHFRQGDPHWjGHJOLDQQL
·DOLYHOORGLVLQJRODLPSUHVDQHOFXLDPELWROHDVVRFLD]LRQLVLQGDFDOLHUDQR
SL GHEROL R DGGLULWWXUD DVVHQWL FRQ LO YHULILFDUVL GL VFDPELR WUD GXUDWD
GHOO·RUDULRGLODYRURHODIOHVVLELOLWj
,OFDVRGLXQ·HFRQRPLDDSHUWDGXDOLVWLFDORVFKHPDWHRULFR
3UHVHQWLDPR DGHVVR LO PRGHOOR FKH VFKHPDWL]]D XQ VLVWHPD HFRQRPLFR
FDUDWWHUL]]DWRGDOODSUHVHQ]DGLGXHVHWWRULGHVWLQDWLDVHUYLUHPHUFDWLLQFXLOD
FRPSRVL]LRQH GHOOD GRPDQGD ULVXOWD VRVWDQ]LDOPHQWH GLYHUVD H FRQ
FDUDWWHULVWLFKHGHOWXWWRLQGLSHQGHQWL
4XL GL VHJXLWR HOHQFKLDPR OH SULQFLSDOL FDUDWWHULVWLFKH GHO VLVWHPD
HFRQRPLFR




FKHLOSUH]]RGLYHQGLWDGHOEHQH 1 p qILVVDWRVXOODEDVHGHOSUH]]RVXO
PHUFDWRLQWHUQD]LRQDOHHGDOWDVVRGLFDPELR3RLFKpDVVXPLDPRQRWLHGDWL




OH LPSUHVH RSHUDQWL LQ TXHVWR VHWWRUH SXU GL FRQVHJXLUH OLYHOOL GL
SURGXWWLYLWj PROWR HOHYDWL H SRWHU FRVu DIIURQWDUH OD FRQFRUUHQ]D GHOOH
LPSUHVHVWUDQLHUHWHQGHUDQQRDGXWLOL]]DUHLQEXRQDSDUWHDQFKHVHQRQ
HVFOXVLYDPHQWH ODYRUDWRUL DOWDPHQWH VSHFLDOL]]DWL 1HO VHFRQGR VHWWRUH
LQYHFHULYROWRHVFOXVLYDPHQWHDOPHUFDWRLQWHUQROHLPSUHVHQRQHVVHQGR








FRQVRQD DO ORUR HIIHWWLYR OLYHOOR GL HIILFLHQ]D GDOO·DOWUR L ODYRUDWRUL FRQ
VFDUVDTXDOLILFDWXWWLWHVLDOFRQVHJXLPHQWRGLXQLPSLHJR$LODYRUDWRULSL
TXDOLILFDWL FKH QRQ KDQQR WURYDWR RFFXSD]LRQH GXH VRQR OH SRVVLELOL
DOWHUQDWLYH











ODYRUDWRUL FKH QRQ KDQQR WURYDWR LPSLHJR FRPH QRQ TXDOLILFDWL QHO SULPR




SRWUDQQR HVVHUH XWLOL]]DWL SHU SDUWLFRODUL PDQVLRQL EHQ ROWUH O·RUDULR
ODYRUDWLYR VHWWLPDQDOH VWDQGDUG RYYLDPHQWH HVVL ULFHYHUDQQR XQD
UHWULEX]LRQHSLHOHYDWDSHURJQLVLQJRODRUDGLVWUDRUGLQDULRVYROWDLQVHQR
DOO·D]LHQGD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,Q YHULWj XQD WDOH ORJLFD q SURSULD GL DOFXQL PRGHOOL GL WHRULD GHL VDODUL GL HIILFLHQ]D￿ L
FRVLGGHWWL PRGHOOL GL VHOH]LRQH DYYHUVD ￿:HLVV ￿￿￿￿￿￿
2 2 2 2 L H w X - = p 
FRQLOSUH]]RGHOEHQHSURGRWWRLQTXHVWRVHWWRUHFKHIXQJHGDQXPHUDULRH
FRQZ￿FKHPLVXUDODUHPXQHUD]LRQHGLXQ·RUDGLODYRURTXHVW·XOWLPDVDUjSDUL
DG XQD VRJOLD PLQLPD ZPLQ ULVXOWDQWH GD XQ SURFHVVR GL FRQWUDWWD]LRQH WUD
VLQGDFDWLHGDXWRULWjJRYHUQDWLYHHILVVDWRFRPXQTXHDOGLVRSUDGHOVDODULRGL
HTXLOLEULRZDOUDVLDQR/DFRQGL]LRQHGHOSULPRRUGLQHGHULYDQWHGDOSURFHVVRGL

























GD FXL VL HYLQFH FKH OD GRPDQGD GL ODYRUR ULFDYDWD GDOOD  ULVXOWD
IXQ]LRQDOPHQWHOHJDWDLQPDQLHUDLQYHUVDDOVDODULRPLQLPRZPLQHDOO·RUDULR
VHWWLPDQDOHVWDQGDUG
1HO SULPR VHWWRUH LQYHFH OD IXQ]LRQH GL SURGX]LRQH ULVXOWHUj SDUL D
() ( ) 1 , 0      con          1 1 1 1 1 1
1 < < = m b
m b
OH e H L e A X
o L  
RYH;￿PLVXUD OD TXDQWLWj GL RXWSXW SURGRWWD H $￿  q FRPH QHO VHFRQGR
VHWWRUH XQ SDUDPHWUR UDSSUHVHQWDWLYR GHOOD WHFQRORJLD ,Q TXHVWR VHWWRUH
YHUUDQQRLQROWUHRFFXSDWL/￿ODYRUDWRULFKHVYROJRQRQRUPDOLPDQVLRQLSHU
XQDPPRQWDUHGLRUHSDULDG H HG2ODYRUDWRULDOWDPHQWHVSHFLDOL]]DWLSHUXQ
QXPHURGLRUHHIIHWWLYHSDULDG+FRQ+> H 'LIDWWRDVVXPHUHPR H H >
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FRQ 1 p FKHLQGLFDLOSUH]]RGHOEHQHSURGRWWRQHOVHWWRUHVSHFLILFR
7HQHQGRFRQWRGHOOHFRQGL]LRQLGLHIIRUWGDWHGDOOHHTXD]LRQLHOH
FRQGL]LRQLGHOSULPRRUGLQHGHOODPDVVLPL]]D]LRQHGHOSURILWWRVDUDQQR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VDODULR SHUFHSLWR QHOOR VWHVVR VHWWRUH GDOO






























O w  LO VDODULR GL HTXLOLEULR TXHOOR FLRq FKH PDVVLPL]]D L SURILWWL GHOOH
LPSUHVHYHUUHEEHDWURYDUVLVHPSUHQHOO·LQWHUYDOOR * , 1 min




























































,QILQH DYHQGR LQ SUHFHGHQ]D LSRWL]]DWR FKH TXHVWR VHWWRUH VLD ULYROWR
SUHYDOHQWHPHQWHDOPHUFDWRPRQGLDOHLQFXLYLJRQRFRQGL]LRQLGLFRQFRUUHQ]D
SHUIHWWDVLDYUjFKH
s f p p = 1  
RYH f p qLOSUH]]RPRQGLDOHHs LOWDVVRQRPLQDOHGLFDPELR
'DOOHHTXD]LRQLHHFRQRSSRUWXQHVRVWLWX]LRQLqSRVVLELOHRWWHQHUH
LVHJXHQWLYDORULGLHTXLOLEULR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,QROWUH YD HYLGHQ]LDWR FRPH WDOH YDORUH GL HTXLOLEULR VL RWWLHQH VHPSOLFHPHQWH VH VL SURFHGH
FRPELQDQGR GXH FRQGL]LRQL FKH GHULYDQR ULVSHWWLYDPHQWH GDL UDSSRUWL WUD OH FRQGL]LRQL ￿￿￿ H
￿￿￿￿ H WUD OH FRQGL]LRQL ￿￿￿ H ￿￿￿￿￿ ,O YDORUH GL HTXLOLEULR GHO VDODULR
*
1
o w VL ULFDYD DQGDQGR D
VRVWLWXLUH QHOOD FRQGL]LRQH ￿￿￿ LO YDORUH GL HTXLOLEULR GL
*
1
o e H WHQHQGR FRQWR DQFKH FKH￿
) ( ) 1 (
2
H H H b H - + = - d d
g ￿
4XHVW•XOWLPD FRQGL]LRQH GHULYD GLUHWWDPHQWH GDO UDSSRUWR WUD OH FRQGL]LRQL RWWHQLELOL
PDQLSRODQGR OD ￿￿￿ H OD ￿￿￿￿ H OD ￿￿￿ H OD ￿￿￿￿￿ ,O YDORUH GL HTXLOLEULR GL
*
1 L VL RWWLHQH
PDQLSRODQGR OD ￿￿￿￿ ,QILQH OD ￿￿￿￿ GHULYD GLUHWWDPHQWH GDOOH SUHFHGHQWL PDQLSROD]LRQL￿
RYH 1 a HG 2 a LQGLFDQRULVSHWWLYDPHQWHODSHUFHQWXDOHGHLODYRUDWRULGHOSULPR
WLSR FKH QRQ KD DYXWR DFFHVVR DOOH LPSUHVH GHO SULPR VHWWRUH FRPH
PDQRGRSHUDDOWDPHQWHTXDOLILFDWDHFKHVLqRIIHUWDVHPSUHDOOHLPSUHVHGHOOR
VWHVVR VHWWRUH FRPH PDQRGRSHUD QRQ TXDOLILFDWD H OD SHUFHQWXDOH GHL
GLVRFFXSDWLGHOSULPRVHWWRUHVLDGLODYRUDWRULGHOSULPRFKHGHOVHFRQGRWLSR























EHQH SURGRWWR QHO SULPR VHWWRUH  1 p  QRQ VDUj SL GLUHWWDPHQWH GDWR GDO





DYUDQQR GXH WLSRORJLH GL ODYRUDWRUL GLVRFFXSDWL YRORQWDUL H LQYRORQWDUL /H
IXQ]LRQLGLHIIRUWFRPHGHOUHVWRTXHOOHGLSURGX]LRQHGHOOHLPSUHVHRSHUDQWLQHL
GXHVHWWRULVRQROHVWHVVHYLVWHQHOFDVRGLXQ·HFRQRPLDDSHUWD,QGHILQLWLYDVL
DYUj FKH TXDVL WXWWH OH FRQGL]LRQL GHO SUHFHGHQWH PRGHOOR WHQJDQR DG
HFFH]LRQH GHOOD  H GL TXHOOH GD HVVD GLSHQGHQWL 8WLOL]]DQGR IXQ]LRQL GL
XWLOLWjRPRWHWLFKHODGRPDQGDLQWHUQDSRWUjHVVHUHGHVFULWWDGDOODFRQGL]LRQH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3DVVDQGR  DOO·LQGLYLGXD]LRQH GHL YDORUL GL HTXLOLEULR DYUHPR FKH
O L O w L H e e 1 2 1 1 , , , , H
L w1 DVVXPRQRJOLVWHVVLYDORULYLVWLQHOFDVRSUHFHGHQWH
7XWWDYLD VRVWDQ]LDOPHQWH GLIIHUHQWL ULVXOWDQR L YDORUL GL HTXLOLEULR UHODWLYL
DOO·DPPRQWDUH GHJOL RFFXSDWL GHO SULPR VHWWRUH 1 L H G O  H DO QXPHUR
FRPSOHVVLYR GHL ODYRUDWRUL GLVRFFXSDWL ROWUH FKH DOOH VLQJROH FRPSRQHQWL
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QRQTXDOLILFDWLQHOSULPRVHWWRUH6WDELOLWRO·DPPRQWDUHGL * 1 L FRQVHPSOLFL
VRVWLWX]LRQLOHFRQGL]LRQLFLFRQVHQWLUDQQRGL
GHWHUPLQDUHLYDORULGLHTXLOLEULRGL 1 2 1 , , , , , X X U U U O Invol Vol Tot HGDQFKHGHO
SUH]]RUHODWLYR
8QHVHPSLRQXPHULFR











VWDWL ILVVDWL LQ PRGR GD RWWHQHUH ULVXOWDWL UDJLRQHYROL , YDORUL VHOH]LRQDWL
YHQJRQRULSRUWDWLQHOOD7DEHOODFKHVHJXH7DE
7DEHOOD
D  E  g   m 
b￿  b￿  $￿  $￿ 
d  a￿  a￿  S 
)/  O )/
￿ :￿ :PLQ  5 , 0 = q
/·LQGLYLGXD]LRQH GL DOFXQL  GHL SDUDPHWUL FKH VHJXRQR q VWDWD HIIHWWXDWD
DYYDOHQGRVL GHL GDWL ,67$7 VXOOH )RU]H GL /DYRUR $QQXDULR  &Lz
QDWXUDOPHQWH QRQ LPSOLFD DOFXQD QRVWUD SUHWHVD GL YROHU LQ TXDOFKH PRGR
UDSSUHVHQWDUHFRQLOQRVWURPRGHOORODUHDOWjHFRQRPLFDLWDOLDQD,QL]LDPRFRQ
ODGHWHUPLQD]LRQHGHOOHGXHSHUFHQWXDOLa￿ Ha￿$WDOILQHVXSSRQLDPRFKHL
ODYRUDWRUL DSSDUWHQHQWL DOOD SULPD WLSRORJLD TXHOOL GHILQLWL ILQRUD FRPH
TXDOLILFDWL VLDQR WXWWL FRORUR FKH KDQQR RWWHQXWR XQ GLSORPD GL ODXUHD





PRGR RIIULUVL XQ·DOWUD RSSRUWXQLWj ODYRUDWLYD SHU FHUFDUH GL VIUXWWDUH
SLHQDPHQWH OH ORUR SRWHQ]LDOLWj SURGXWWLYH (· VWDWR TXLQGL SRVVLELOH
GHWHUPLQDUHLOYDORUHGLa￿DSDUWLUHGD
() 53 , 0
164
87
1 1 = = -a D
RYH LO QXPHUDWRUH HG LO GHQRPLQDWRUH GHO UDSSRUWR DO VHFRQGR PHPEUR
GHOO·HTXD]LRQHDLQGLFDQRULVSHWWLYDPHQWHLGLVRFFXSDWLODXUHDWLGHOODFODVVHGL
HWjHGHOODFODVVH
$L ILQL GHOOD GHWHUPLQD]LRQH GHO SDUDPHWUR 2 a  DQDORJDPHQWH DO FDVR
SUHFHGHQWHHVVRVDUjGLUHWWDPHQWHGHWHUPLQDWRGDOODSHUFHQWXDOHa￿
() 0042 , 0
2641
11
1 2 = = -a E
FRQDOQXPHUDWRUHGHOVHFRQGRPHPEURO·DPPRQWDUHGLGLVRFFXSDWLYDORUH
HVSUHVVR LQ PLJOLDLD GL XQLWj FRQ 'LSORPD 8QLYHUVLWDULR R /DXUHD %UHYH
￿
9D FRPXQTXH GHWWR FKH QHOOD GHWHUPLQD]LRQH GL TXHVWL SDUDPHWUL VL q WHQXWR FRQWR GHO
IDWWR FKH WXWWL L YLQFROL LQHUHQWL OD VROX]LRQH GHO PRGHOOR VRQR VWDWL ULVSHWWDWL￿ 3HU FLz FKH LQROWUH
FRQFHUQH LO YDORUH GHO SUH]]R UHODWLYR TXHOOR LQGLFDWR UHODWLYR DO VLVWHPD HFRQRPLFR DSHUWR￿ LQ










DL GDWL  GHOO·HFRQRPLD LWDOLDQD LO UDSSRUWR WUD O·LQGLFH GHL SUH]]L DOOD










HIIHWWLYR + GHL ODYRUDWRUL VSHFLDOL]]DWL QHO SULPR VHWWRUH H GDOO·HIIRUW
L e1 
1RWLDPRFRPHPHQWUHTXHVW·XOWLPRQRQVXELVFDFRQVLGHUHYROLYDULD]LRQLSHU
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&IU￿ $QQXDULR ,67$7 VXOOH )RU]H GL /DYRUR ￿0HGLD ￿￿￿￿￿ S￿ ￿￿￿
￿
&IU￿ 0DLQ (FRQRPLF ,QGLFDWRUV￿ 2(&’ $XJXVW ￿￿￿￿￿ S￿ ￿￿￿
7DEHOODHFRQRPLDDSHUWD
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/D7DEHOODUDFFKLXGHLQYHFHODVLQWHVLGHLULVXOWDWLUHODWLYLDOOHYDULDELOL
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FKH OD VHPSOLFH UHJROD DULWPHWLFD VHFRQGR OD TXDOH VH YLYRQR 1P L O L R Q L G L
SHUVRQHFKHODYRUDQRPHGLDPHQWHSHU+RUHODVHWWLPDQDSHUXQWRWDOHTXLQGL
GL 1+ PLOLRQL GL RUH D VHWWLPDQD XQD ULGX]LRQH GL + GHO  GRYUHEEH
LPSOLFDUHXQDXPHQWRGHOO·RFFXSD]LRQHGLSDULDPPRQWDUH'DOO·DOWURODWRq
RYYLR FKH WDOH DULWPHWLFD QRQ WLHQH FRQWR WUD OH DOWUH FRVH GL TXDOH VLD OD










HIIHWWL VXOO·RFFXSD]LRQH GL XQD ULGX]LRQH GHOO·RUDULR GL ODYRUR VHWWLPDQDOH







GHOO·RUDULR VHWWLPDQDOH VWDQGDUG SXU LQ SUHVHQ]D GL XQ OLHYH LQFUHPHQWR
RFFXSD]LRQDOH QHO VHFRQGR VHWWRUH GDUj OXRJR DG XQD FUHVFLWD GHOOD
GLVRFFXSD]LRQH LQ WXWWH H GXH OH VXH FRPSRQHQWL YRORQWDULD H QRQ ,Q
GHILQLWLYD GXQTXH OD PDQRYUD GHO ZRUNVKDULQJ QRQ VROR QRQ UDJJLXQJH
O·RELHWWLYRGHVLGHUDWRPDDGGLULWWXUDSHJJLRUDODVLWXD]LRQHRFFXSD]LRQDOHQHO
FRPSOHVVR 9LFHYHUVD LQ XQ·HFRQRPLD FKLXVD OD PDQRYUD GL FXL DOO·RJJHWWR
FDSRYROJH L ULVXOWDWL DSSHQD RWWHQXWL UHJLVWUDQGR LQIDWWL LQFUHPHQWL
RFFXSD]LRQDOLLQWXWWLHGXHLVHWWRUL,QGHILQLWLYDOHDQDOLVLVYROWHVHPEUDQR





$QGUHZV￿ 0￿ ￿ 6LPPRQV￿ 5￿ ￿￿￿￿￿￿￿ ·$UH HIIRUW EDUJDLQLQJ PRGHOV FRQVLVWHQW ZLWK WKH IDFWV"
$Q DVVHVVPHQW RI WKH HDUO\ ￿￿￿￿V• · (FRQRPLFD ￿￿￿ ￿￿￿￿￿￿￿
$QGUHZV￿ 0￿ ￿ 6LPPRQV￿ 5￿ ￿￿￿￿￿￿￿ · )ULGD\ PD\ QHYHU EH WKH VDPH DJDLQ￿ VRPH UHVXOWV RQ
ZRUNVKDULQJ IURP XQLRQ †ILUP EDUJDLQLQJ PRGHOV￿ 8QLYHUVLW\ RI 0DQFKHVWHU￿
-DQXDU\￿
$NHUORI￿ *￿$￿ ￿￿￿￿￿￿￿ ·/DERXU FRQWUDFWV DV 3DUWLDO *LIW ([FKDQJH￿￿ 4XDUWHUO\ -RXUQDO RI
(FRQRPLFV￿ ￿￿ ￿￿￿￿
%DURQH￿ $￿ ￿ 9LQFL &￿3￿ ￿￿￿￿￿￿￿ ·)DLUQHVV￿ XQ FRQFHWWR UHODWLYR QHOO•DQDOLVL GHO PHUFDWR GHO
ODYRUR￿ GL SURVVLPD SXEEOLFD]LRQH VX 6WXGL (FRQRPLFL￿
%RGR￿ *￿ ￿ *LDQQLQL￿ &￿ ￿￿￿￿￿￿￿ ·$YHUDJH ZRUNLQJ WLPH DQG WKH LQIOXHQFH RI FRQWUDFWXDO
KRXUV￿ DQ HPSLULFDO LQYHVWLJDWLRQ IRU WKH ,WDOLDQ LQGXVWU\ ￿￿￿￿￿￿￿￿￿￿￿ 2[IRUG
%XOOHWLQ RI (FRQRPLFV DQG 6WDWLVWLFV ￿￿￿ ￿￿￿￿￿￿￿
%RVFK￿ *￿￿ ’DZNLQV￿ 3￿ ￿ 0LFKRQ￿ )￿￿ ￿￿￿￿￿￿￿ ￿:RUNLQJ WLPH LQ ￿￿ LQGXVWULDOLVHG FRXQWULHV￿
DQ RYHUYLHZ￿ LQ ·7LPHV DUH FKDQJLQJ￿￿ ,QWHUQDWLRQDO /DERU 2UJDQLVDWLRQ￿
&DOPIRUV￿ /￿ ￿ +RHO￿ 0￿ ￿￿￿￿￿￿￿ ·:RUNVKDULQJ DQG RYHUWLPH￿￿ 6FDQGLQDYLDQ -RXUQDO RI
(FRQRPLFV ￿￿￿ ￿￿￿￿￿￿
’H 9LQFHQWL &￿ ￿ 0RQWHEXJQROL $￿￿ ￿￿￿￿￿￿·/•HFRQRPLD GHOOH UHOD]LRQL￿ ULFFKH]]D H
RFFXSD]LRQH QHOO•HWD• SRVWLQGXVWULDOH￿￿ /D 7HU]D (G￿
*DURIDOR￿ $￿ ￿￿￿￿￿￿￿ ·7KH HIIHFW RI WKH VWDQGDUG ZRUNZHHN UHGXFWLRQ RQ HPSOR\PHQW￿ VRPH
HFRQRPHWULF UHVXOWV￿ 6WXGL (FRQRPLFL￿ Q￿￿￿￿￿￿
*DURIDOR￿ $￿￿ ￿ 9LQFL &￿3￿ ￿￿￿￿￿￿￿ ·:RUNVKDULQJ LQ D ODERXU PDUNHW SHUVSHFWLYH ZLWK HIIRUW
DQG PLQLPXP ZDJHV￿￿ ￿,81￿ 1DSROL￿ PLPHR￿
*DURIDOR￿ $￿ ￿￿￿￿￿￿￿ ·/D ULGX]LRQH GHOO•RUDULR GL ODYRUR q XQD VROX]LRQH DO SUREOHPD
GLVRFFXSD]LRQH￿ XQ WHQWDWLYR GL DQDOLVL HPSLULFD￿￿ (FRQRPLD￿ 6RFLHWj H ,VWLWX]LRQL￿
/8,66￿ ’LFHPEUH￿
*URRW /￿)￿0￿ ￿ 3HHWHUV +￿0￿0￿￿ ￿￿￿￿￿￿￿ ·$ PRGHO RI FRQGLWLRQDO DQG XQFRQGLWLRQDO VRFLDO VHFXULW\ LQ
DQ HIILFLHQF\ ZDJH HFRQRP\￿ -RXUQDO RI 3RVW .H\QHVLDQ (FRQRPLFV YRO￿￿￿ 1R￿￿
6XPPHU ￿￿￿￿￿
+DUW￿ 5￿ ￿￿￿￿￿￿￿ ·:RUNLQJ WLPH DQG (PSOR\PHQW￿ $OOHQ DQG 8QZLQ￿ /RQGRQ￿
+DUW￿ 5￿￿ HG￿ ￿￿￿￿￿￿￿ ·(PSOR\PHQW￿ 8QHPSOR\PHQW DQG /DERXU 8WLOLVDWLRQ￿ $OOHQ DQG 8QZLQ￿
/RQGRQ￿
-RKQVRQ￿ *￿(￿￿ ￿ /D\DUG 3￿5￿*￿￿ ￿￿￿￿￿￿ ·7KH QDWXUDO UDWH RI XQHPSOR\PHQW￿ ([SODQDWLRQ
DQG 3ROLF\￿ LQ 2￿ $VKHQIHOWHU DQG 5￿ /D\DUG ￿HGV￿￿￿ +DQGERRN RI /DERXU (FRQRPLFV￿
YRO￿￿ 1RUWK +ROODQG￿ $PVWHUGDP￿
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3ROLWLFDO (FRQRP\ ￿￿￿ ￿￿￿￿￿￿
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